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Security Analysts follow companies to make earnings forecast and give the 
investors special advice. The market will react to analyst following. There is a large 
body of research on the determinations of analyst following and the efficiency of 
information supply by analysts. But the conclusions from American research are not 
applicable in China because of the differences between the securities market 
conditions in America and in China, especially the differences between the 
institutional background of security analysts in America and in China. So, we should 
explore the research on the analyst following in China’s share market. 
Based on the sample of the listed companies of Shanghai and Shenzhen stock 
markets from 2005 to 2007, this paper analyzes the firm characteristics which will 
influence on analyst following, and then constructs a stimulation model to study the 
efficiency of information supply of analysts whether they generate firm-special 
information or market-information. 
This paper includes six parts. Part 1 introduces a research background, contents and 
significance, the framework of this paper. Part 2 introduces the summary of securities 
analysts, includes their definition, the development phase and their main behaviors. 
Part 3 introduces literature reviews, includes the determinants of analyst following 
and the efficiency of information supply of analysts. And then discusses the main 
behaviors of security analysts in securities market. Part 4 is about the research design, 
which describes details of the data sources, sample selection, the definition and 
calculation of research variables, theoretical analysis and research supposition. The 
content of part 5 is description and analysis of the empirical results. Part 6 is the 
conclusion of the study and enlightenment of this paper, and puts forward the 
limitations of this study, makes recommendations on the improvement direction of 
follow-up studies. 
As a result, this paper gets some important findings just as follows: 
Firstly, the level of analyst following for a firm was positively associated with level 
of firm size, the percentage of theirs shares held by institutions, the growth of firms, 
the earnings quality and a negative association with the variability of returns, age of 
the companies. 
Secondly, the firms that are followed by more analysts exhibit higher stock return 
















firm-specific information. And then the paper analyzes the reasons from the 
perspective of disclosure, speculation mood and analysts diathesis. 
Finally, this paper not only enriches the research about analyst following in China, 
but also provides some suggestion for the development of the analysts industry.  
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第一部分  研究概述 
一、研究背景 


















本文试图用市场数据来解答这些疑问。2006 年分析师人均撰写报告 45 份，
较 2005 年增加了 25%。其中，撰写报告 多的是机械行业分析师叶某，一年中
共撰写报告 121 份，相当于每周都要撰写 2-3 份报告③。如此快频率的研究报告


























些股票的跌幅普遍超过 30%。中信证券郭某是 2007 年度机械行业“金牌分析师”
第一名，去年底他给予“买入”评级的 8 只股票，今年一季度平均跌幅高于机械
行业，也高于大盘指数。他推荐的中国船舶、广船国际、安徽合力一季度的跌幅
分别达 51.3%、47.1%、39.98%。平安证券分析师邵某 2007 年底强烈推荐的中国
平安和中国人寿，今年一季度则分别下跌了 50.1%和 51.2%。2007 年度医药生物
行业 佳分析师第一名、招商证券分析师张某在去年底推荐的 12 只股票中有 7
只跑输行业平均水平，其推荐的天坛股份和中牧股份跌幅近 50%。 
在估值方面，市场也给了“金牌分析师”一记响亮的耳光。2008 年 3 月，
招商证券卢某在报告中对神火股份维持“强烈推荐”投资评级，认为其 2008 年
和 2009 年合理价为 62 元和 86 元。中金公司韩某也再度给出了“审慎推荐”的
投资评级，并认为其合理估值为 61.99 元。然而，自 3 月 13 日至 3 月 19 日，神
火股份连续暴跌 5 个交易日，跌幅达到 30.09%，位列深市跌幅榜第 6 名，同期
深成指下跌 15.70%。让投资者看不明白的还有国泰君安的陈某和国信证券的廖
某两位“金牌分析师”。在其研究报告中，他们对于中国联通的估值相差居然达
60%，陈某给出了 9.9 元，而廖某给出了 16 元！而招商证券“金牌分析师”罗某
对中国人寿的估值落差之大，更是让投资者惊讶不已。在短短不到 5 个月之间，
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